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IN a previous article, which examined the fiscal aspect of the Great Debasement, 
I included a few remarks on the way in which the English mints were supplied with 
bullion.1 I distinguished two distinct mechanisms: the manipulation of the price 
offered at the mint for both gold and silver and the compulsory conversion of testoons, 
or shilling-pieces, minted between the start of debasement and 1548. Though the 
question of mint supply was clearly incidental to my main theme, and consequently 
was touched on very briefly indeed, that part of my interpretation which related to the 
conversion of testoons was subsequently called in question by Professor J. D. Gould 
who, in an appendix to his book, not only faulted what I had written but also offered 
some fresh analysis and interpretation of his own.2 To me, much of what Professor 
Gould has to say is suspect and it is the purpose of this note to explain why, partly 
by looking again at the reasons underlying the withdrawal of testoons and partly by 
examining the actual mechanics of the conversion. 

I 

The ostensible purpose of withdrawing testoons was the reduction of counterfeit 
coin in the English circulating medium. The proclamation of 10 April 1548 announcing 
the policy spoke of the 'fraud and corruption [that] hath of late time been used in the 
falsing of his highness' coin now current, specially of the pieces of 12d. commonly 
named testons' and went on to provide for the demonetization of testoons by the end 
of the year in order 'to prevent the like practice hereafter'.3 Such an explanation is, 
I believe, unconvincing largely because the problem of counterfeit silver coin in the 
English circulating medium hinged not on whether a particular denomination was 
minted but rather on the general condition of silver coin then in circulation. The 
counterfeiter made his profit by doing illegally exactly what the government did legally 
throughout the course of the debasement—namely, reducing the silver content of coins 
while continuing to pass them off at their full face value—and, broadly speaking, the 
larger became the gap between the intrinsic and face values the greater was the profit. 
As the intrinsic value of the official coin tumbled, the task of distinguishing legal from 
illegal tender became increasingly difficult. In 1546, for example, when the nominal fine 
silver content fell to only 4 oz. per lb. counterfeiters could even afford to match official 
coin, weight for weight, in fine silver, thereby ensuring a product which was intrinsically 
as good as its official counterpart, and still be assured of a handsome profit. In such 

1 C. E. Challis, 'The Debasement of the Coinage, 
1542-1551', Econ[omic] Hist[ory] Rev[iew], 2nd ser. xx 
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2 J. D. Gould, The Great Debasement: Currency and 

the Economy in Mid-Tudor England (Oxford. 1970), 
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3 P. L. Hughes and J. F. Larkin, Tudor Royal Procla-
mations (New Haven and London, 1964), i, no. 302. 
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circumstances it is not surprising that counterfeiting should increase,4 and if the 
government was to provide an effective remedy it needed to restore the silver coinage to 
a fine sterling standard. Such an action would not have eradicated illegal coining at a 
stroke, for there always would be those willing to gamble whatever the circumstances, 
but by widening appreciably the gap between the silver content of legal coin and that of 
the counterfeit product, thereby increasing the chances of the latter being detected, it 
would have spelt the end of such large-scale activities as there were. Had the proclama-
tion of 10 April 1548 announced such a rehabilitation of the coinage, one would indeed 
have agreed that a serious attempt to check counterfeiting had been made but, as we 
have seen, it did no such thing. It provided only for the withdrawal of a single 
denomination and can in practice have meant not that the counterfeiter was obliged to 
lay his trade aside, but rather that he switched from the production of one denomina-
tion, the testoon, to that of others, such as the groat, which were still a very profitable 
concern. In the second half of 1548 and early 1549 counterfeiting continued, and on 
11 April, almost a year to the day since the withdrawal of testoons had been publicly 
announced, the government openly admitted as much by once again taking up the 
cudgels against those who 'have now of late attempted to counterfeit the testons, 
shillings, groats, and other the King's majesty's coins of silver, and in great multitude 
do privily bring them into this realm'.5 

The demonetization of a single denomination, the testoon, could not and did not 
prove to be an effective antidote to counterfeiting, and it is because I am persuaded that 
Edward VI's government can never have expected matters to have been otherwise that 
I was inclined in my earlier article to look beyond the formal words of the proclamation 
and suggest that testoons were demonetized for fiscal purposes.6 Before subjecting this 
view to fresh scrutiny it would perhaps be appropriate to mention an alternative to it, 
proposed by Professor Gould, that 'the demonetization of testons was intended as the 
first stage in the introduction of a "two-tier" system of coinage, the debased coins being 
confined to smaller denominations with a superstructure of "good" gold and silver 
coins in denominations suitable for the conduct of overseas and wholesale trade'.7 

That a two-tier system of silver coinage did exist in the later years of Edward VI's reign 
is not in dispute, for it has long been recognized that the revaluation of base coins and 
the introduction of the 11 oz. 1 dwt. standard of 1551 had precisely this effect. But to 
say that the first steps towards this solution were taken in 1548 with the decision to 
withdraw testoons simply will not do. It is plainly misleading to argue, as does Pro-
fessor Gould, that testoons were recoined into 'small coins of 4, 6 and 8 oz.'8 fine and 
that in this way the silver circulating medium came to consist solely of debased coins 
of small denomination. Certainly part of the bullion which came in as testoons did 
re-emerge as groats and possibly other coins at the 4 oz. standard, but almost as much 
was in fact recoined into shillings, i.e. pieces of equal denomination with the testoon, 
either at an 8 oz. or at a 6 oz. standard. In other words, the conversion operation did 
not consist solely of transforming the largest silver denomination then in existence into 
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smaller coins which could augment the supply of specie in some 'small denomination' 
tier of the circulating medium. Rather it represented the withdrawal of one type of 
twelvepenny piece and its replacement partly by coins of a smaller denomination and 
partly by coins of similar face value but different type. Despite what Professor Gould 
suggests, the twelvepenny piece remained a prominent part of the circulating medium. 
Indeed, if we consider total silver production between 1 October 1548 and the end of 
debasement in July 1551, the period when most of the testoons were converted and 
when the Edwardian coins of 8,6, and 3 oz. fineness were issued, there can be no doubt 
that, as the months slipped by, this prominence turned into unmistakable pre-
dominance. Altogether during this period total known production of silver coin 
amounted to £1,249,416 of which no less than £918,531, or 73.5 per cent, was in 
shillings.9 Only because the twelvepenny piece remained in circulation could it have 
been revalued, as undoubtedly it was, in 1551 to become part of the two-tier system of 
silver currency which was in fact introduced in that year. 

In turning to discuss my own explanation of why testoons were withdrawn in 
1548-9, it would be well to make clear from the outset that the withdrawal took place at 
a time when supplies of silver bullion to the mints were beginning to dwindle. Professor 
Gould has challenged this point, maintaining that 'at this time [i.e. 16 February 1548, 
the date when the mints were authorized to begin converting testoons] the general level 
of activity at the Mints, bearing in mind gold as well as silver, was in aggregate but little 
below its peak level, and indeed the converting of testons did not really get under way 
until 1549 partly because the Mints were too busy with their other work'.10 But this is 
far from compelling reasoning. In the first place, if we are to judge whether the 
withdrawal of testoons was to stimulate silver production we must look at the figures 
for the output of silver alone, rather than at those for gold and silver combined, and if 
this is done it is clear that silver production by late 1547 was heavily down on previous 
years. For the year ending 31 March 1547 silver output amounted to £453,615, whereas 
in the following six months it reached only £119,113, or the equivalent of £238,226 for a 
complete year.11 This massive fall in production can hardly have escaped notice as the 
withdrawal of testoons was planned towards the end of 1547 or early in 1548. 
Secondly, to state the obvious, as Professor Gould does, i.e. that the conversion of 
testoons did not in fact get fully under way until 1549, is to tell us what happened 
in practice, as events turned out, not what the government had in mind when planning 
the exercise. The order which went out to the mints was interpreted at Southwark 
and York, where conversion of testoons did begin in 1548,12 to mean that the 
operation should progress without delay, and it seems fair inference that this is 
what the government had in mind. If one wants a reason why, despite this order, 
more testoons were not converted in 1548 one should look not as Professor Gould 
suggests at the pressures generated by other work but at the slowness with which 
testoons were surrendered. Because the original deadline set by the government for 
demonetization was 31 December 1548 many people continued to use their testoons 
throughout the second half of the year and it was only after repeated cajoling by 

9 PRO. E 101/303/6, E 101/302/25, E 159/331 Rec. 11 Challis, 'The Circulating Medium . . Table 1, 
Trin. 41, E 101/302/23, E 101/302/27, E 101/303/7, E 351/ p. 118. 
2078, E 101/296/18. 12 Challis, op. cit., Econ. Hist. Rev. 2nd ser. xx (1967), 

10 Op. cit., p. 197. Tables 9 and 13. 
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the government that they were finally persuaded to hand them in during the first 
part of 1549.13 

As postulated, the idea that the conversion of testoons was a fiscal device is both 
simple and correct. Testoons varying in fineness from 9 oz. 2 dwt. to 4 oz. were 
withdrawn from circulation and recoined either at the 4 oz. standard, as was originally 
envisaged in 1548, or at the 8 or 6 oz. standards introduced in 1549. Since in practice 
coins of these later issues contained no more silver than those of the 4 oz. standard, 
however, their higher fineness being neutralized by a reduction in weight, all the new 
coins made from testoons were, effectively speaking, of the 4 oz. standard and thus 
below the average fineness of the testoons they were to replace. Consequently, a profit 
was to be made on the conversion operation. The precise amount of profit depended, of 
course, on the relative proportion of 9, 6, and 4 oz. coin returned, and in making its 
calculations the government must necessarily have had regard both to the relative 
quantity of these types produced and what was likely to have happened to them since 
issue. Because the mint records still extant do not generally distinguish between one 
denomination and another,14 it is impossible to tell now how many testoons were in 
fact produced at each fineness but, if it may be assumed that the proportion of testoons 
to other coins remained roughly constant between 1542 and early 1548, when their 
production ceased, the figures for general mint output may give us some indication of 
the proposition the government had in mind when planning the withdrawal. Between 
the start of debasement and Michaelmas 1547 silver production amounted to 
£1,215,156 of which £250,578 was produced at York and Canterbury and thus con-
tained no testoons.15 Of the remaining £964,578, £202,214 was in 9 oz. or 9 oz. 2 dwt. 
coin, and £340,375 in 6 oz., leaving £421,989 at the lowest 4 oz. standard.16 By the time 
the government took its final decision to withdraw testoons early in 1548 these propor-
tions must have altered more in favour of 4 oz. coin which continued to be produced in 
the later months of 1547 and early 1548 but, even so, the government could still hope, 
on paper, to see roughly one testoon of the 9 oz. 2 dwt., 9 oz. and 6 oz. standards for 
every one 4 oz. fine. If so, the average fineness of the testoons coming in could therefore 
be expected to be approximately 5^ oz., which in turn would imply, if the new coin was 
to be 4 oz. fine or its equivalent, a profit of roughly 1\oz. of fine silver per lb. At current 
prices, say 5s. 4d. per oz., this would amount to about 8s. per lb. gross. 

As planned, then, the conversion of testoons operation was certainly a viable fiscal 
concern and through it coins to the value of £385,000 were sucked into the mint to be 
reprocessed.17 That in practice it proved less profitable than may at first have seemed 
likely was largely because few of the better coins were in fact surrendered in accordance 
with the government's wishes. Instead of being over 5 oz. fine the average fineness 
seems to have been under, and to a large extent the government itself was to blame. By 
raising the mint price for silver to £3.4 per lb. in October 1548, it made it possible for 

13 Ibid., pp. 447-8. Consequently, his whole discussion of ' the ratio of 6 oz. 
14 Possibly because no record of denominations struck testons to 4 oz. testons struck at York' and 'Canterbury's 

was ever kept in the first place. Certainly, according to Sir 6 oz. testons' has no meaning. Op. cit., pp. 194-6. 
William Sharington, 'No Mynt kepeth rekening what 16 Challis, op. cit., Econ. Hist. Rev. 2nd ser. xx (1967). 
Coynes they make at this Daye of all Sorts'. Historical The sources listed for Tables 1, 6-13. 
Manuscripts Commission, Salisbury MSS i, no. 273, in 17 C. E. Challis and C. J. Harrison, 'A Contemporary 
extenso in S. Haynes, A Collection of State Papers . . . Estimate of the Production of Silver and Gold Coinage in 
(1740), p. 92. England, 1542-1556', English Historical Review, lxxxviii 

15 Professor Gould completely mistakes this point. (1973), 834. 
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coins of the 9 oz. 2 dwt. and 9 oz. issues of 1542-5 to be sold back to the mint at a profit 
and, consequently, many of the testoons at these finenesses, which would in any case 
have been withdrawn in the next few months, were melted down privately and sent to 
the mint as bullion rather than as demonetized coin. 

As a conclusion to this short discussion of the motives behind the withdrawal of base 
testoons in 1548-9, it is perhaps worth examining in detail a specific operation at one 
particular mint because this will not only substantiate clearly the statements just made 
about the viability of converting testoons but will also help to identify some of the 
mistakes introduced by Professor Gould in the course of his discussion. Production 
details of the 6 oz. coin made during the conversion of testoons operation at Tower I 
between May and September 1549 may be summarized as in Table 1: 

T A B L E 1 

Tower I Mint: Conversion of Testoons to Coin 6 oz.fine, 1549 
lb. oz. 

Total quantity of testoons bought by the mint 18,003 10 
Bullion added to the testoons when melted 4,026 2 
Standard silver, 6 oz. fine, added to the testoons 341 5f 

Total quantity of metal melted 22,371 5 | 

Total quantity of new coin produced 21,855 0 
Metal lost by the moneyers over and above their allowance 163 5i 
Metal wasted in the melting 228 0f 
Metal wasted in the blanching 107 0 
Metal lost by the moneyers at the standard allowance 17 i i i 

Total new coins and wastes 22,371 5f 

Source PRO. E 351/2078. 

From these figures we see clearly that Professor Gould's statement that on this 
occasion 'some 22,018 lb. of 6 oz. small coins were produced'18 is quite erroneous, for 
his figure is larger than the amount of coin actually struck, 21,855 lb. (which in any case 
was in shillings rather than small coins as he says). Even if one supposes that Professor 
Gould intended in his statement to give what he calls elsewhere the 'output' side of the 
account, i.e. the total of new coin produced plus all wastes incurred during manu-
facture, a figure of 22,018 lb. still has no meaning because it represents the addition 
only of the amount of coin produced and such metal as was wasted by the moneyers 
over and above their allowance, and thus falls short of the actual total 'output' figure of 
22,371 lb. 5f oz. 

If we must reject the figure offered by Professor Gould for the amount of coin or 
coin/wastes produced in this particular conversion operation, we must also reject his 
figure for the fine silver contained in them, for two reasons. In the first place, since the 
fine silver content is calculated by multiplying the total weight of coin and wastes by the 
fineness of the metal from which they were made it follows that if the first of these figures 
is incorrect, as we have seen that it is in Professor Gould's case, then so also will be the 
figure for the fine silver content. And, secondly, the figure which Professor Gould gives 
for the fineness of the coins/wastes is the nominal not the actual fineness. The nominal 

18 Op. cit., p. 189. 
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fineness of this particular batch of coin was, as he quite rightly says, 6 oz., but since the 
remedy at the assay on this operation was 2d. per 12s., or the equivalent of 0.56 dwt. per 
lb., the actual fineness was 5 oz. 19.44 dwt. The difference is small, but it means that he 
finishes up multiplying an incorrect figure for coins/wastes by a figure for fineness 
which is also incorrect. It is not surprising, therefore, that his figure for the fine silver 
content on this converting of testoons operation, 11,009 lb., differs from the correct 
figure of 11,130 lb. 

To arrive at a figure for the fineness of testoons surrendered it is necessary to deduct 
from the fine silver value already established any other fine silver added during the 
operation and then divide what is left by the total weight of testoons surrendered. Since 
the account tells us that the fine silver content of the 4026 lb. 2 oz. of bullion added was 
3888 lb. 5f oz. and we can calculate that the 341 lb. 5f oz. of standard silver (nominally 
6 oz. fine but 5.97 in practice) contained 169.88 lb. of fine silver, we know that the 
original fine silver content was 7072 lb. This in turn means that the fineness of the 
original testoons was 7072/18,004 x 12 = 4.71 oz., not 4.63 oz. as Professor Gould 
suggests.19 

I I 

This analysis of the fine silver content of surrendered testoons has led inevitably to 
some discussion of the actual mechanics of conversion, and it is necessary to pursue 
this aspect a little further in order to defend two assertions made in my earlier 
exposition and subsequently challenged by Professor Gould. The assertions in question 
are (1) 'The old testons, ranging in fineness from 9 oz. to 4 oz., were to be converted 
into groats and small moneys 4 oz. fine, and in the process the king was to take his 
inevitable cut'. And (2) 'Similarly, no gross profit/lb. is given (column 4) in these 
sections, because such profit as the king made depended on the amount of fine silver 
contained in the money brought to the mint, and could not be calculated beforehand in 
the normal way'.20 Concerning these statements, Professor Gould concludes that 
'while Dr. Challis is not explicit on this point, I think it is fair to claim that he leads the 
reader to infer that the King gained because the average intrinsic value (that is, fine-
silver content) of the testons brought in was higher than that of the groats and smaller 
coins which the subject got in exchange'.21 In so far as these words interpret the first of 
my statements they are correct, because it is beyond dispute that the average silver 
content of the surrendered testoons was higher than the 4 oz. standard in which the new 
coin .was struck in 1548 and, consequently, I have no hesitation in repeating that the 
operation did involve an 'inevitable cut' for the government. In theory, this explana-
tion also holds good for the subsequent conversion of testoons to coins of 8 or 6 oz. 
fine. As is well known, the intrinsic value of these coins was no greater than that 
of those at 4 oz. fine because in each case the improved fineness was neutralized by an 
adjustment in weight. Consequently, had testoons which, as we have seen, had an 
average fine silver content above 4 oz. been converted to an 8 or 6 oz. standard, a 
margin of profit similar to that on converting testoons to 4 oz. coin would have 
materialized. In practice, of course, there were difficulties. To achieve either the 
8 or the 6 oz. standard it was necessary to refine the withdrawn testoons, either by the 

19 Op. cit., p. 189. 20 Challis, op. cit., Econ. Hist. Rev., 2nd ser. xx (1967), 447,455-6. 21 Op. cit., p. 188. 
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extraction of copper or by the addition of high-grade silver. In practice, the second 
operation was technically easier and was adopted, thereby determining that the profit 
on the conversion of testoons to 8 or 6 oz. fine coin included the profit on coining the 
fine silver which had been added to the testoons to bring them up to standard. It is 
because I recognize that this element of profit was contained in the conversion of 
testoons operation that I do not say in the second statement called in question that the 
king's profit depended solely on the fine silver content of the old testoons, and that 
I add in as one of the costs of conversion the expense of buying silver to make up the 
standard. Only by ignoring that I do not say solely and, though admitting that I make 
allowance for the silver added, perversely refusing to accept the implication of my 
analysis, namely, that I do recognize that part of the profit on the conversion of 
testoons came from the coinage of the fine silver which was added, can Professor 
Gould reach his conclusion. 

Contrary to what Professor Gould says, then, I am well aware that the profits on the 
converting of testoons operations for which the under-treasurers finally accounted 
derived from two sources: the difference between the intrinsic value of the testoons 
which were surrendered and the intrinsic value of the new coins which were issued, and 
the coining of fresh bullion added to the testoons. In my earlier discussion I lumped 
together gross profits from both these sources not because, as Professor Gould 
suggests, I failed to realize what was happening, but because I followed contemporary 
practice. None of the under-treasurers' accounts in which the converting of testoons is 
recorded seeks to list separately profits coming from the two different aspects of the 
conversion operations, and for convenience I followed the same practice when setting 
out my tables. 

Before leaving the subject of the profitability of converting testoons, two further 
issues need mentioning. The first is straightforward and involves nothing more than 
the correction of a misunderstanding by Professor Gould. He says that 'the Tables 
which conclude the article appear to show that the "converting testons" operation 
yielded at those Mints for which the relevant accounts are extant a profit of some 
£92,000'. And then goes on to add that 'this may be the appropriate point at which to 
remark that in referring hitherto to "profit" I have had in mind the remainder left by 
subtracting in respect of each Mint Dr. Challis's item (10), "Coining charges: Testons" 
from item (8), "Gross Profit". This is in fact an over-generous definition of net profit, 
for it fails to attribute to the "converting testons" operation any part of item (12), 
"General Mint Expenses" (chiefly salaries and wages). This would surely be appro-
priate, for at most Mints recoining testons was the major, or even the only, activity for 
a good part of 1549.'22 The reader should be clear that both the figure for profit given 
here by Professor Gould and the method used to obtain it are entirely of his own 
making. Because of the make-up of the mint accounts which necessarily contain 
allowances for general mint expenses, such as salaries, which cannot be apportioned to 
any single coinage operation, it is not possible to give a precise net profit on the con-
version of testoons or, for that matter, on practically any other coinage operation 
during the debasement. It is for this reason that, in setting out the tables in my earlier 
article, I placed 'General Mint Expenses' where I did and in no way implied that the net 

22 Op. cit., pp. 187, 191. 
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profit on converting testoons could be calculated by deducting item (10) 'Coining 
Charges: Testons' from item (8) 'Gross Profit'. When, therefore, Professor Gould 
defines what the net profit on converting testoons was and then opines that that is 'in 
fact an over generous definition of net profit', the reader should be clear that the 
definition is his, not mine, and that the difficulties he encounters do not surprise me. 
Contrary to what Professor Gould says, I do not give a 'method of calculating net 
profit '23 on the conversion of testoons operation. 

A further aspect of the profitability of converting testoons which requires some 
discussion is the third item of profit which Professor Gould claims to have existed in 
certain cases over and above that which arose, as we have seen, from the surrendered 
testoons being of a higher standard than the new coin which replaced them, and from 
the coinage of fresh bullion added to the testoons during conversion. Professor Gould 
arrives at this conclusion in the following way. He begins by arguing that the 'input' 
side of the conversion operation, i.e. the total quantity of metal melted, ought to 
balance the 'output' side, i.e. the total of new coin produced plus any wastes suffered 
during the manufacture of the new coin. He says, quite rightly, that such balancing is 
not always possible because certain items are not carefully recorded in the accounts. 
For example, for the conversion of testoons into 4 oz. coin at Tower I the amount of 
alloy which was added to the testoons at the melting is omitted. But he then goes on to 
claim, and it is here that his problem arises, that even if all the relevant information 
is given the two sides of the conversion operation still need not balance. 'That this 
is so', he says, 'is proven by the Southwark account, on which all the items mentioned, 
including alloy added, are to be found, and which yet does not "add up". The "output" 
side shows a total production (includng "wastes" and "remains") of 46,670 lb., 
whereas on the "input" side we can account for but 44,108 lb. Clearly something is 
missing from the latter. But what?'.24 The answer which he provides is that there were 
'unrecorded "inputs" on government account', which he explains in the following way: 

If a subject owing money to the King discharged his debt by delivering testons to the Mints , this 
t ransact ion ( though doubtless itemized elsewhere in the Min t ' s work ing records) was not , and could no t 
be, included on the ' input ' or 'a l lowances ' side of these summary accounts , since the purpose of this side 
was to list ou t -payments by the Under -Treasurer , and no such payment was here involved. A subject came 
into the Min t , settled his debt to the King by surrender ing testons to the receiving officer, and got no th ing 
back. There was thus no 'a l lowance ' to be recorded. But the testons in quest ion did figure, though covertly, 
on the ' ou tpu t ' or 'charges ' side, for they were simply th rown into the melt ing-pot with the rest and 
ultimately emerged as an (unitemized) p a r t of the p roduc t ion of small co ins . 2 5 

In analysing Professor Gould's conclusions we should note that, as Tables 2-5 show, 
the figures which he gives for the 'input' and 'output' sides of the Southwark conversion 
operations are erroneous. The correct figures are 47,436 lb. 6 \ oz. and 49,839 lb., 
respectively. These errors arise partly because Professor Gould has failed to take 
account of certain of the wastes incurred in the operation and certain of the smaller 
quantities of metal added, and partly because he has omitted from his reckoning the 
conversion of testoons into 4 oz. coin undertaken partly in 1550 and partly in 1551. 
Because he is unaware that 1999 lb. 5^ oz. of 4 oz. coin was produced from converted 
testoons in these years his total figure for coin at this standard given under the heading 
'C. Converting Testons: Southwark: 4' is also erroneous.26 

2 3 Op. cit., p. 188. 2 4 Ibid., p. 192. 25 Ibid., p. 193. 26 Ibid., p. 39. 
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TABLE 2 
Southwark Mint: Conversion of Testoons to Coin 4 oz. Fine, 1548-9 

lb. oz. 
Total quantity of testoons bought by the mint 17,126 2 
Alloy added to the testoons when melted 3,192 10 
Standard silver added to testoons when melted 199 0 
Brocage and cissel added to testoons when melted 172 0 

Total quantity of metal melted 20,690 0 

Total quantity of new coin produced 19,582 6 
Metal lost by the moneyers over and above their allowance 402 0 
Metal wasted in the melting 182 10 
Metal wasted in the blanching 308 2} 
Metal lost by the moneyers at the standard allowance 12 H 
Brocage remaining 205 n 

Total new coins, wastes, and remains 20,694 H 

TABLE 3 
Southwark Mint: Conversion of Testoons to Coin 8 oz. Fine, 1549 

lb. oz. 
Total quantity of testoons bought by the mint 3,981 1 
Fine silver added to the testoons when melted 1,993 11 

Total quantity of metal melted 5,975 0 

Total quantity of new coin produced 5,089 u 
Metal lost by the moneyers over and above their allowance 33 6 
Metal wasted in the melting 25 6 
Metal wasted in the blanching 39 4} 
Metal lost by the moneyers at the standard allowance 4 3 
Brocage and cissel remaining 104 8} 

Total new coins, wastes, and remains 5,296 H i 

TABLE 4 
Southwark Mint: Conversion of Testoons to Coin 6 oz. Fine, 1549 

lb. oz. 
Total quantity of testoons bought by the mint 12,836 4 | 
Fine silver added to the testoons when melted 5,781 l i 
Standard silver added to the testoons when melted 19 2 

Total quantity of metal melted 18,636 H 

Total quantity of new coin produced 21,157 7i 
Metal lost by the moneyers over and above their allowance 140 0 
Metal wasted in the melting 230 5 
Metal wasted in the blanching 162 2J 
Metal lost by the moneyers at the standard allowance 17 7J 

Total new coins and wastes 21,707 H i 



76 T H E C O N V E R S I O N O F T E S T O O N S : A R E S T A T E M E N T 

T A B L E 5 

Southwark Mint: Conversion of Testoons to Coin 4 oz. Fine, 1550-1 
lb. oz. 

Total quantity of testoons bought by the mint 
Fine silver added to the testoons when melted 
Bullion added to the testoons when melted 
Alloy added to the testoons when melted 

1,632 6 
45 10i 
29 0 

427 6 
Total quantity of metal melted 2,134 10J 

Total quantity of new coin produced 
Metal lost by the moneyers over and above their allowance 
Cissel remaining 
Metal wasted in the melting 
Metal wasted in the blanching 
Metal lost by the moneyers at the standard allowance 

1,999 5i 
52 5 
37 7 
21 4 
27 6J 

1 7J 
Total new coins, wastes, and remains 2,139 11J 

Nates to Tables 2-5 
1. Source PRO. E 159/331 Rec. Trin. 41. 
2. In addition to the quantity of testoons given in the account under the appropriate headings for the conversion of 

festoons into 4, 8. and 6 oz. coin I include here small sums, worth only £ 100 in all, which were said at a later date to have 
been overlooked when the original account was passed. The additional weights of testoons added to allow for these 
original omissions in the 4, 8, and 6 oz. operations are 12 lb. 6 oz., 8 lb. 4 oz., and 20 lb. 9+ oz., respectively. 

In the original account only part of the brocage remaining on the conversion of testoons to 4 oz. coin in 1548 and the 
conversion of testoons to 8 oz. coin in 1549 was in fact declared and, consequently, the remainder— 18 lb. oz. on the 
first operation and 67 lb. 2 | oz. on the second—was charged separately on a subsequent account. Here a single, 
composite, figure is given in each case. 

Unacceptable though Professor Gould's figures are for the 'output' and 'input' sides 
of the conversion of testoons operations at Southwark, it is clear that his general 
assertion that the 'output' side does not balance the 'input' side is correct, and had his 
explanation of this phenomenon been acceptable no more need have been said on the 
subject. Unfortunately, however, Professor Gould's interpretation is not to be trusted. 
To begin with, if testoons had been surrendered to the mint for the reasons he suggests, 
i.e. the settlement of debts to the Crown, they would have constituted a charge on the 
tinder-treasurer and as such would undoubtedly have been itemized, as other receipts 
were, on the 'charge' of the account. Similarly, if these testoons had then been 
consumed in a conversion operation the under-treasurer would have been able to claim 
allowance for them on the 'discharge' of his account. In short, we can be quite sure 
simply on a priori grounds that any testoons which were received in payment of sums 
owing to> the Grown would have appeared twice in the under-treasurer's account and 
could therefore be included by anyone choosing to reconstruct those accounts on both 
the 'input* and the 'output' side of the conversion operations. Over and besides this 
theoretical objection to Professor Gould's interpretation is the practical consideration 
that he has plainly misinterpreted the meaning of the proclamation of 22 May 1549. 
According to Professor Gould, this proclamation 'specifically provided that the King's 
debtors might satisfy their obligations by proffering testons to the Mints',27 and 
it is because he believed this statement to be correct that he went on to speculate, 
inaccurately as we have seen, on how such transactions might have been recorded in 

2 1 Op. cit., p. 192. 
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the mint accounts. But what Professor Gould says cannot be substantiated by the 
proclamation, which contains the following provisions concerning the payment of 
testoons: 
all such sums of money as shall be due to his majesty, as well for the relief granted in the last sessions of the 
par l iament as for all o ther rents and debts, may be paid in good and lawful testons, of the s t amp and coin 
of his majes ty 's father , at any t ime before the first of June next following, and so received of his highness' 
t reasurers until the said first of June next following only, af ter the rate and value of 12 d. every teston. Af te r 
which time, his highness ' pleasure is tha t in no wise the said testons be any more received of any his 
highness ' officers of receipt, of or for tha t price. 

Nevertheless for the space and time of two months after , tha t is to say, unto the end and last day of July 
next following, his highness is content tha t all good and lawful testons at his majesty 's mints shall be 
received for bullion, a f te r the rate of 12^. the piece, of any person who shall bring them thither; and fur ther 
tha t it shall be lawful to any m a n to buy any good and lawful testons of the said coin and s tamp of the late 
King, and m a d e in any of the mints within this realm of England, to that intent to bring them to the mints, 
of any person no t disposed to bring them himself, so that he do buy them for no less price than af ter 11 \d. 
the piece and no t under . . . 

A n d his highness fur ther is content tha t all his officers and ministers may receive all such good and 
lawful testons, and to repay them again un to his highness, after the said price of 11 \d. the piece, dur ing 
only the said m o n t h s of June and July. In the which time for that price of 11 the piece, they shall refuse 
no lawful and good testons of any his highness' subjects .2 8 

These quotations make it quite plain, in the first place, that the government was 
allowing debts, such as taxes, to be paid to the treasurers of the respective revenue 
courts in testoons at their full face value down to 1 June, and at 11 \d. each between 
then and the end of July. And, secondly, that in June and July anyone who wished to 
sell testoons to the mint not only might do so at 12d. per testoon but additionally might 
buy up testoons at 1 \\d. each from anyone unwilling to surrender testoons to the mint 
personally. Clearly, two quite distinct types of transaction were being authorized: 
either the settling of debts in the normal revenue courts by paying testoons, or the 
selling of testoons to the mint. By conflating these two types of operation Professor 
Gould hopelessly confuses his reader who is left unaware that whereas there is, and can 
be, no evidence of the mints settling debts to the Crown in the way he suggests, there 
is clear evidence of the mints receiving testoons in the summer of 1549 according to the 
terms of the proclamation. Sir Edmund Pekham, high treasurer of the mints, certified 
the government that between 1 and 22 June of that year the mints in London had 
received £33,348 in testoons, of which £18,198 had already been exchanged into 
current money and the remainder, £15,150, awaited payment in a similar way.29 

To reject Professor Gould's explanation of why the 'input' side of the conversion 
of testoons operations at Southwark should be smaller than the 'output' side is not, of 
course, to explain that phenomenon satisfactorily. Indeed, one wonders if it can ever 
be explained from the documents still extant. The mint accounts under discussion here 
were the final reckonings of the under-treasurers, designed to reveal the indebtedness 
of these officials to the Crown. As a result they omitted a great deal of the detail to be 
found in subsidiary documents and often compressed into a short compass what was 

28 Hughes and Larkin, op. cit., no. 332. 
29 PRO. SP 10/7, no. 38 (ii). The total previously 

given by Symonds and myself for the number of testoons 
received at this time is £2090 too high because both of 
us added in a payment made to two foreign merchants 

which had nothing to do with the receipt and exchange 
of testoons. H. Symonds, 'The English Coinages of 
Edward VI', BNJ xi (1915), 141-2; C. E. Challis, The 
Tudor Coinage (Manchester, 1978), p. 98 n. 189. 
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explicitly and elaborately set out elsewhere. Thus, while we may be reasonably sure 
that the accounts of the under-treasurers are a sound guide to the fiscal success of 
debasement, it is sometimes very difficult to know whether a statement in the accounts 
is a statement of actual fact or a shorthand version of some more complicated 
situation. One instance where we may be sure that shorthand was employed relates to 
the profit charged to Sir John York at Southwark by virtue of the sweep of the melting 
houses. On the surface all seems to be in order because Sir John was charged with 42 lb. 
8 oz. of fine silver at 12s. per lb., or a total of £153. 125. Yet when we consider that the 
sweep resulted from 'the grinding of the burnt refuse of the melting-house, which 
consists of the sweepings from the floor, partly-used charcoal and dirt '30 we may be 
sure that in saying that the sweep amounted to 42 lb. 8 oz. of fine silver the accountant 
meant that this was the fine silver equivalent of the sweep and not the total weight of 
material actually handled. This has significance for the conversion of testoons opera-
tions because Sir John York claimed that he had added fine silver to the 8 and 6 oz. 
operations of 1549 and the last batch of coins at 4 oz. made from converted testoons. 
If he did just add fine silver, which is highly unlikely because in the sixteenth century 
bullion was usually received at the mint as an alloy, at or about the coinage standard of 
one of the principal European currencies, we must clearly accept the figures he gives 
as they stand. But if Sir John melted bullion of which only the fine silver equivalent is 
stated in the accounts then a greater weight of metal went into the melting-pot than the 
accounts actually indicate. In other words, simple accounting practice may be the 
reason why the 'input' side of the Southwark accounts is smaller than the 'output' side. 
Before we can perform various calculations from the accounts, therefore, we must be 
quite sure what the accounts mean when a weight of fine silver is given: is it an actual 
quantity of fine silver added to some particular operation or is it simply the fine silver 
equivalent of a larger quantity of bullion? In an account like that for the 6 oz. coin 
made from converted testoons at Tower I (Table 1) all is perfectly clear. The 
accountant gives the total weight of material and the fine silver equivalent. If one adds 
into the 'input' total the weight of bullion melted on this occasion then the 'input' total 
will correspond, as we have seen, to that for the 'output' side. But if one adds in only the 
fine silver equivalent of the bullion, i.e. 3888 lb. 5f oz. instead of 4026 lb. 2 oz., the 
'input' side will be 137 lb. 8^ oz. smaller than the 'output', and what Professor Gould 
would see as the Southwark situation would be achieved. 

To some extent, then, the language of the mint accounts may help to explain 
apparent discrepancies between the 'input' and 'output' sides of the conversion of 
testoons operations at Southwark. And so too does the fact that the accountants did 
not include every detail of a particular operation in the most obvious place. Thus, 67 lb. 
2\ oz. in remains from the 8 oz. standard, which should have been charged on that 
account, was not finally charged until the last conversion into 4 oz. coin. And the same 
is true of 18 lb. 9^ oz. of remains from the first 4 oz. conversion operation. But helpful 
though these suggestions and facts may be they do not in practice add up to a complete 
solution to the problem in hand, for the simple reason that though they may help us to 
explain why the 'input' side of the conversion operations may on occasion appear to be 
smaller than the 'output' side, they do not solve the related problem, passed over 

30 G. F. Ansell, The Royal Mint (1871), p. 140. 
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by Professor Gould, of why in the case of the 8 oz. conversion at Southwark (Table 3) 
the 'output' side is smaller than the 'input'. Obviously, it would be perfectly possible to 
speculate on the reasons for this observed imbalance but without better information 
to guide us such speculation would hardly be very conclusive. Only when better 
documentary evidence does become available shall we be able to tie up this particular 
loose end of the debasement problem. 

I l l 

As a footnote to this analysis of the converting of testoons operations it is necessary 
to touch very briefly on a further problem discussed by Professor Gould, namely, the 
'geographical inertia in the circulation of coins' by virtue of which, he claims, the 
composition of the circulating medium in a particular area will reflect the coin output 
of the local mint in the immediately preceding period. Thus he says:31 

the Can te rbu ry Min t had only begun work in June 1545, and the rat io of 6 oz. coins of the 1545-6 issue to 
4 oz. coins of later issues struck at Cante rbury was substantially lower than the L o n d o n ratio. If then we 
suppose, as is entirely congenial, a degree of geographical inertia in the circulation of coins, the circulating 
med ium in the ne ighbourhood of Can te rbury would have been expected to contain a lower p ropor t ion of 
6 oz. and a higher p ropor t ion of 4 oz. testons than in the L o n d o n area. 

And, again: 
the Bristol Min t did no t start work until after the 6 oz. issue of 1545-6 had been discontinued and super-
seded by the 4 oz. coins, and the Bristol Min t had never produced any base testons but those of the latter 
fineness. Given the same assumpt ion of a degree of geographical inertia in the circulat ion—an even easier 
assumpt ion here because of the greater distance f rom any other Mint—there is no reason to have expected 
anything other t han a very small admixture of better coins which may have found their way to the West 
Coun t ry in the normal course of t rade and travel. 

Before reaching such conclusions Professor Gould ought to have satisfied himself on 
two basic issues—the rate at which coin produced in the provinces is likely to have 
moved elsewhere, and the rate at which coin produced outside a particular area may 
have moved into it—but apart from a nod towards the second of these problems he 
does nothing of the kind. He ignores the fact that a large proportion of the total face 
value of coin produced in the provinces constituted the king's profit on coinage 
operations and as such was remitted to Sir Edmund Pekham, high treasurer of the 
mints, who in turn disbursed these sums outside the area where they had been pro-
duced. At Canterbury, for example, no less than 41 per cent of the total face value of 
coin produced was remitted to Pekham in this way.32 Secondly, and more importantly 
as far as the converting of testoons operations are concerned, Professor Gould ignores 
firm evidence that coin and bullion were sent from London to the provinces to be 
coined. Under interrogation following his arrest in 1549, Sir William Sharington, 
under-treasurer at the Bristol mint, had this to say: 

He ha th ben served of Bullyon (at the Begynning) of the por Comons , which brought it in but a lytle at 
oons by the Say Mas te r and Graver , by Mr . Pecham oons, 500 Weight, by oon Robert Browne, and others 
whos N a m e s I canno t well remember . . . 

H e ha th receyved of M r . Dunnch, Mr. Fletewood, oon Peterson and Fosskeryne, to what Sum he 
knoweth not , bu t as yt may appere by a Bying Boke remayning in Bristow . . . 

31 Op. cit., pp. 194-5. 32 PRO. E 101/302/25. 
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He was glad for lack of Bullion (to kepe his M e n in Worke) to receyve meny Tes tons of M r . Dunch, as yt 
appere the in a Rekening betwene them; and the rest of meny others tha t b rough t them in to the M y n t . . . 

H e declarethe ferther, moche of his occupying was enployed u p p o n bying of Sylver, solde in to the 
Mynt s of the Towre , and Southworke, and was pu t in by the H a n d s of M r . Dunch, and the M o n e y re torned 
by him, who also bough t and solde for him, as he did for the King, having for the most Par t 1000 /. of his in 
his Hands , besydes tha t I delyvered him . . , 3 3 

Clearly, these remarks do confirm the obvious, which is that Bristol was able to rely to 
some extent on local bullion supplies, but they also show, equally clearly, not only that 
the principal mint officials—Sir Edmund Pekham, high treasurer of the mints, Thomas 
Fletewood, comptroller of Southwark, and William Dunch, auditor of all the m i n t s -
sent bullion from London to Bristol and had their return in coin from there, but also 
that many of the testoons which were recoined at Bristol under Sharington were sent 
quite specifically from London for the purpose. In the face of such testimony it is 
plainly unjustifiable to analyse, as does Professor Gould, the composition of testoons 
at Bristol and then conclude that the poorness of standard was dictated by 'geo-
graphical inertia in the circulation of coins'. 

3 3 Haynes, op. cit., pp. 63-5. 


	THE CONVERSION OF TESTOONS:A RESTATEMENT

